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* In our view, Dutch banks are exposed to increased econonmic risks as a
result of a potentially nore protracted downturn in The Net herl ands and
wi der eurozone.

* W also consider that the prolonged correction in the property market and
measures to reduce the budget deficit will continue to weigh on the
econony, although we expect the overall inpact on the banking sector to
be noderate.

» W could see further pressure on our assessnent of economic risk in The
Net herl ands in the event of a nore pronounced correction in the eurozone.

* As aresult, we are lowering our anchor--or starting point for our
ratings--for conmercial banks operating in The Netherlands to ' bbb+ from

a-'.

W are therefore |owering by one notch our ratings on ABN AMRO Bank
Cooperati eve Central e Raiffeisen-Boerenl eenbank B. A, (Rabobank
Nederl and), F. van Lanschot Bankiers, and the SNS REAAL group. The
outl ook on the SNS REAAL group is negative, while the outl ook on the
other entities is stable.

* W are revising the outl ook on I NG Bank, | NG Groep, and Achnea
Hypot heekbank to negative and affirnmng the ratings.

« W are placing on CreditWatch negative our long-termratings on Bank
Neder | andse Ceneenten, KAS Bank, and Nederl andse WAt erschapsbank while we
revi ew the inpact of higher econonmic risks on the ratings on these
conpani es.

« W are affirmng our ratings on NIBC Bank and nai ntai ning a negative
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outl ook. W are affirmng our ratings and nmintaining a stable outlook on
LeasePl an Corporation. The ratings and stable outl ooks on AEGON Bank and
Royal Bank of Scotland N. V. are unaffected by today's actions.

LONDON (St andard & Poor's) Nov. 16, 2012--Standard & Poor's Ratings Services
today said it has taken various rating actions on Dutch banks. W | owered by
one notch the ratings on ABN AMRO Bank (ABN), Codperatieve Centrale

Rai f f ei sen- Boer enl eenbank B. A. (Rabobank Nederl and), F. van Lanschot Bankiers
(Van Lanschot), SNS REAAL, and the core entities of these groups. The outl ook
on the SNS REAAL group is negative, while the outl ook on the other entities is
st abl e.

We revised the outl ook on I NG Bank, | NG Groep, and Achnmea Hypot heekbank to
negative and affirmed the ratings. We | owered by one notch the ratings on the
subordi nated debt of ING Bank and I NG G oep

We placed on CreditWatch with negative inplications our |ong-termratings on
Bank Neder| andse Geneenten (BNG, KAS Bank, and Nederl andse Water schapsbank
(NWB Bank) while we review the inpact of higher economc risks on the ratings
on these conpani es.

We affirnmed our ratings on NI BC Bank and mai ntained a negative outl ook. W
al so affirmed our ratings and naintained a stable outl ook on LeasePl an
Corporation. The ratings and stable outl ooks on AEGON Bank and Royal Bank of
Scotland N. V. are unaffected by today's rating actions.

See below for a list of rating actions.

We consider that economic risks for Dutch banks have increased increnentally,
based on expectations of a nore protracted downturn in The Netherlands and the
wi der eurozone (European Economi c and Monetary Union; see "The Eurozone's New
Recession--Confirmed," published Sept. 25, 2012). Furthernore, we consider

t hat the prol onged housi ng nmarket slunp, elevated household | everage, and
nmeasures to reduce the budget deficit are constraining consuner confidence and
private-sector activity in general. W anticipate that the i npact of these
constraints could |l ead to noderately higher inpairment charges anong Dutch
banks over the next two years (watch the related CreditMatters TV segnent
titled "Change In Netherlands Economic Ri sk Score Pronpts Rating Actions On
Dut ch Banks" and "Banking Industry Country Ri sk Assessnent: The Netherl ands, "
publ i shed Nov. 16, 2012).

Despite an incremental worsening in our near-termoutl ook, we continue to view
the Dutch economy as structurally sound and conpetitive, and believe that the
i kelihood of a very sharp increase in housing-related | osses is | ow
Furthernore, we believe the gradual neasures announced by the governnent to
restrict the tax-deductibility of nortgage interest paynments reduce
uncertainties for prospective honebuyers.

We have | owered our stand-alone credit profiles (SACPs) on ABN, Achnea
Hypot heekbank, | NG Bank, SNS Bank, and Rabobank Nederland as a result of their
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exposure to the Dutch market and to other eurozone countries where we see
noderately increased risks. The revised SACP of SNS Bank is al so due to our
view that its franchi se has eroded. As a result, we have | owered by two

not ches our ratings on SNS REAAL and SNS Bank's subordi nated i nstrunents. For
I NG Bank, the inmpact on the long-termcounterparty credit rating is offset by
an increase in the uplift that we include in its ratings for potentia
extraordi nary governnent support. However, we have |owered the ratings on the
group' s subordi nated i nstrunents by one notch. For Achnea Hypot heekbank, we
consi der that the weaker SACP is offset by parental support.

For the other institutions, the inpact on the SACP has |led to a one-notch
downgrade of the long-termcounterparty credit and debt ratings.

We have affirned the ratings on LeasePlan Corporation as we already capture
the increased risks cited above in its SACP. The affirmation of the ratings on
NI BC Bank is underpi nned by our assessnent of its inproving capital base,

whi ch of fsets our view of increased econom c risks.

We do not have SACPs on Royal Bank of Scotland N.V. or AEGON Bank. W align
their ratings with the other core operating subsidiaries of Royal Bank of
Scotl and Group PLC and AEGON N. V.

The negative outl ook on ING Bank and ING Groep mirrors that on The Net herl ands
( AAA/ Negative/ A-1+, unsolicited ratings). The negative outl ook on N BC
reflects the possibility that we may | ower the ratings on the bank if its
progress in further strengthening its capital position appears likely to be
del ayed or nore limted than we currently anticipate.

The negative outl ook on SNS REAAL and SNS Bank primarily reflects our view
that the group's overall franchise nay face sonme erosion over the next two
years. Anong other things, it takes into consideration our understandi ng that
SNS REAAL may consider selling parts of its business as a result of its
strategi c review. SNS Bank and SNS REAAL's subordi nated debt instruments
remain on Credi t\Watch negative, pending the outcone of the group's strategic
revi ew.

The negative outl ook on Achnea Hypot heekbank reflects the possibility of a
downgrade if we consider that its |oss experience were to deteriorate
mar kedl y.

We expect to resolve the CreditWatch placenents on the long-termratings on
BNG KAS Bank, and NVWB Bank in the next few weeks.

The outl ook on ABN AMRO Bank, AEGON Bank, Van Lanschot, LeasePl an, Rabobank
Neder | and, and Royal Bank of Scotland N. V. is stable.

RELATED CRI TERI A AND RESEARCH

* Banking Industry Country Ri sk Assessnent: The Netherlands, Nov. 16, 2012
e Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011

e Banking Industry Country Ri sk Assessnent Methodol ogy And Assunpti ons,
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Nov. 9, 2011

e Group Rating Methodol ogy And Assunptions Nov.
 Bank Hybrid Capital
 Interactive Ratings Mthodol ogy,

* Bank Capital

e Principles O Credit Ratings,
« Use O CreditWatch And Qutl ooks,
e Hol di ng Conpany Anal ysi s,

» Group Methodol ogy,

« Rating Governnment Related Entities:

2010

Bl CRA SCORE CHANGES
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9, 2011

Met hodol ogy And Assunptions, Cct. 24, 2011
April 22, 2009
Met hodol ogy And Assunptions, Dec. 6, 2010
Feb. 16, 2011
Sept. 14, 2009
June 11, 2009
April 22, 2011

Met hodol ogy And Assunptions, Dec. 9,

SCORE*
To From
Bl CRA 3 2
Econom ¢ ri sk 3 2
I ndustry risk 3 3
*On a scale from'1" (lowest risk) to '10" (highest risk).
RATI NGS LI ST*
Rati ngs Lowered To From
ABN AVMRO Bank N. V.
Counterparty credit rating Al Stable/ A1 A+/ Negativel/ A- 1

Codperati eve Central e Raiffeisen-Boerenl eenbank B. A

(Rabobank Neder | and)

Rabohypot heekbank N. V.
Rabobank New Zeal and Ltd.

Counterparty credit

F. van Lanschot
Counterparty credit

SNS REAAL N. V.
Counterparty credit

SNS Bank N. V.
Counterparty credit

SRLEV N. V.

rating AA-/ St abl e/ A- 1+ AA/ Negativel A- 1+

Banki ers N. V.

rating BBB+/ St abl e/ A-2 A-/ Negative/ A-2
rating BBB-/ Negative/ A-3 BBB/ Negative/A-3
rating BBB/ Negati ve/ A- 3 BBB+/ Negat i ve/ A- 2

REAAL Schadever zekeringen N. V.

Counterparty credit rating BBB/ WAt ch Dev/ - - BBB+/ Wat ch Dev/ - -
REAAL Verzekeringen N. V.

Counterparty credit rating BBB- / Wt ch Dev BBB/ WAt ch Dev
Ratings Affirmed; Qutl ook Action
Achnea Hypot heekbank N. V.
Counterparty credit rating

Al Negativel/ A-1 Al Stable/ A1
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I NG Bank N. V.
I NG Bel gium S. A,/ N. V.
I NG Fi nanci al Markets, LLC

Counterparty credit rating A+/ Negative/ A-1 A+/ St abl e/ A-1
I NG Groep N. V.
I NG Bank (Australia) Ltd.

Counterparty credit rating Al Negativel/ A-1 Al Stable/ A1

Rati ngs on CreditWatch
Bank Neder| andse Geneenten N. V.

Counterparty credit rating AAA/ Vat ch Neg/ A- 1+ AAA/ Negative/ A- 1+
KAS BANK N. V.
Counterparty credit rating A-/ Wat ch Neg/ A-2 A-/ Negativel A-2

Neder | andse Wat er schapsbank N. V.
Counterparty credit rating AAA/ V&t ch Neg/ A- 1+ AAA/ Negative/ A- 1+

Ratings Affirmed
LeasePl an Corporation N. V.
Counterparty credit rating BBB+/ St abl e/ A- 2

NI BC Bank N. V.
Counterparty credit rating BBB-/ Negati ve/ A- 3
N. B. —¥hi s does not include all ratings affected.

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Conplete ratings information is avail able to subscribers of RatingsDirect on
the @ obal Credit Portal at www gl obal creditportal.com Al ratings affected
by this rating action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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